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Exhibit ALR-1

RESUME OF AARON L. ROTHSCHILD

SUMMARY

Financial professional providing expeit rate of return testimony in utility (water. electric and gas)

rate case proceedings, applied mathematics research for utility industry as an affiliate of the New

England Complex Systems Institute, and industn experience includes Head of Business Analysis

for a major US telecom firm in Asia Pacific.

KXPKRIKNCK

November 2001- presentRothschild Financial Consulting, Ridgefield, CT
Independent consulting firm specializing in utility sector
Presidenr

~ Providing technical and expert witness services to the California Public Advocates

Office to evaluate the financial health, basic operation, wildfire cost recover and

organizational culture/governance of gas and electric utilities (1.15-08-019), including

evaluating alternatives to PG&E.
~ Provide financial testimony (e.g. rate of return and M&A) to state governments in

utility rate cases, including the 2020 California energy cost of capital proceedings.

~ Present at utility regulation conferences (NARUC/NASUCA and MARC) regarding

rate of return, power purchase agreements, complex systems science and subsidy

auctions.
~ Provided investment banking consulting services as an affiliate of Chapman, Spira &

Carson, LLC.

Januarv 2001 - October 2001360 Networks, Hong Kong
Pioneer of the fiber optic telecommunications industry
Senior Manager

~ Business development and investment evaluation
~ Negotiated landing rights and formed local partnerships in Korea, Japan„Singapore

and Hong Kong for $ 1 billion undersea cable project
~ Stmctured fiber optic bandv, idth swapping agreement with Enron and Global

Crossing
~ Established relationships with Hong Kong based Investment Bankers to communicate

Asia Pacific objectives and accomplishments to Wall Street

Julv 2000- December 2000Dantis, Chicago, IL
Start-up managed data-hosting services provider
Director

~ Built capital raise valuation models and negotiated with potential investors
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~ Team raised 5100M from venture capital finn through valuation negotiations rind

internal strategic analysis

MFS, MCl-WorldCom, Chicago, Hong Kong, Tokyo September 1996- July 2000

American Telecommunications Company
Head ofBusiness Analysisfor Japan operations

~ Managed staff of 5 business development analysts
~ Raised 580M internally for Japanese national fiber network expansion plan by

conducting an investment evaluation and presenting findings to CEO of international

operations in London, UK
~ Built financial model for local fiber optic investment evaluation that was used by

business development offices in Oak Brook, IL and Sydney, Australia

EDUCATION

1994-1996Vanderbilt University, Nashville, TN
MBA, Finance

~ Completed business plan for Nextlink Communications in support of their national fiber

optic network expansion, including identifying opportunities from passage of'Telecom

Act of 1996
~ Developed analytical framework to evaluate predictability of rare events

~ Provided financial and accounting analysis to Chicago's consumer advocate, the Citizens

Utility Board (CUB) as a summer intern

Clark University, dorchester, MA
1990 - 1994
BA, Mathematics
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TESTIFYING EXPERIENCE OF AARON L. ROTHSCHILD

Through January 2020

CALIFORNIA

Southern California Edison, Application 19-04-014, Rate of Return, August 2019

Pacific Gas and Electric Company, Application 19-04-015, Rate of Return, August 2019

San Diego Gas k Electric Company, Application 19-04-017, Rate of Return, August 2019

Southern California Gas Company, Application 19-04-016, Rate of Return, August 2019

Great Oaks Water Company, Application A.18-05-001, Rate of Return, August 2018

Liberty Utilities, Application A.18-05-006, Rate of Return, August 2018

San Gabriel Water Company, Application A.18-05-005, Rate of Return, August 2018

Suburban Water Company, Application A.18-05-004, Rate of Return, August 2018

California American Water Company, Application A.17-04-003, Rate of Return, August 2017

California Water Service Company, Application A.17-04-006, Rate of Return, August 2017

Golden State Water Company, Application A.17-04-002, Rate of Return, August 2017

San Jose Water Company, Application A.17-04-001, Rate of Return, August 2017

COLORADO

Public Service Company of Colorado; Docket No. 11AL-947E, Rate of Return, March

2012

CONNECTICUT

United Water Connecticut; Docket No. 07-05-44, Rate of Return, November 2008

Valley Water Systems; Docket No. 06-10-07, Rate of Return, May 2007

DELAWARE

Tidewater Utilities, Inc.; PSC Docket No. 11-397, Rate of Return, April 2012

Delmarva Power & Light, PSC Docket No. 09-414, Rate of Return, February 2010

Delmarva Power 8c Light, PSC Docket No. 09-276T, Rate of Return, February 2010
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FLORIDA

Florida Power & Light (FPL); Docket No. 070001-EI, October 2007

Florida Power Corp; Docket No. 060001 Fuel Clause, September 2007

NEW JERSEY

Aqua New Jersey, Inc.; BPU Docket No. WR11120859, Rate of Return, April 2012

MARYLAND

Potomac Electric Power Company; Case No. 9311, Rate of Return, 2013

Delmarva Power & Light; Case No. 9317, Rate of Return, June 2013

Columbia Gas of Maryland; Case No. 9316, Rate of Return, May 2013

Delmarva Power & Light; Case No. 9285, Rate of Return, March 2012

Potomac Electric Power Company; Case No. 9286, Rate of Return, March 2012

NORTH DAKOTA

Otter Tail Power Company; Case No. PU-17-398, Rate of Return, May 2018

Montana-Dakota Utilities Co; Case No. PU-15-90, Rate of Return, August 2015

Northern States Power; Case No. PU-400-04-578, Rate of Return, March 2005

PENNSYLVANIA

Twin Lakes Utilities, Inc., Docket No. R-2019-3010958, Rate of Return, October 2019

City of Lancaster Sewer Fund, Docket No. R-2019-3010955, Rate of Return, October 2019

Newtown Artesian Water Company, Docket No. R-20019-3006904, Rate of Return, May 2019

Community Utilities of Pennsylvania Inc. Water Division, Docket No. R-2019-3008947, Rate of

Return, July 2019

Community Utilities of Pennsylvania Inc. Wastewater Division, Docket No. R-2019-3008948,

Rate of Return, July 2019

Hidden Valley Utility Services, L.P. — Water; Docket No. R-2018-3001306, Rate of Return,

September 2018

Hidden Valley Utility Services, L.P. — Wastewater Division; Docket No. R-2018-3001307, Rate

of Return, September 2018

The York Water Company; Docket No. R-2018-3000019, Rate of Return, August 2018
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SUEZ PA Pennsylvania, Incd Docket No. R-2018-000834, Rate of Return, July 2018

UGI Utilities, Inc. — Electric Division; Docket No. R-2017-2640058, Rate of Return, April 2018

Citizens'lectric Company of Lewisburg, Pa; Docket No. R-2016-2531550, Rate of Return,

December 2016

Wellsboro Electric Company; Docket No. R-2016-2531551, Rate of Return, December 2016

Columbia Gas of Pennsylvania, Incd Docket No. R-2016-2529660, Rate of Return, June 2016

Columbia Gas of Pennsylvania, Incd Docket No. R-2015-2468056, Rate of Return, June 2015

Pike County Light & Power Company; Docket No. R-2013-2397237(electric), Rate of Return,

April 2014

Pike County Light & Power Company; Docket No. R-2013-2397353 (gas), Rate of Return, April

2014

Columbia Water Company; Docket No. R-2013-2360798, Rate of Return, August 2013

Peoples TWP LLC; Docket No. R-2013-2355886, Rate of Return, July 2013

City of Dubois — Bureau of Water; Docket No. R-2013-2350509, Rate of Return, July 2013

City of Lancaster — Sewer Fund, Docket No. R-2012-2310366, Rate of Return, December 2012

Citizens'lectric Company of Lewisburg, Pa; Docket No. R-2010-2172662, Rate of Return,

September 2010

Wellsboro Electric Company; Docket No. R-2010-2172665, Rate of Return, September 2010

York Water Company; Docket No. R-2010-2157140, Rate of Return, August 2010

T.W. Phillips Gas and Oil Company; Docket No. R-2010-2167797, Rate of Return, August 2010

Joint Application of The Peoples Natural Gas Company, Dominion Resources, Inc. and Peoples

Hope Cias Company LLC, Docket No, A-2008-2063737, Financial Analysis, December 2008

York Water Company; Docket No. R-2008-2023067, Rate of Return, August 2008

VERMONT

Central Vermont Public Service Corp., Docket No. 7321, Rate of Return, September 2007
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EXHIB2T ALR 5, page 3

CAPITAL ASSET PRICING MODEL (CAPM) ~ RISK PREMIUM

(Assuming 5&P Growth at 683% of Opto Implied Normal Distnbution)

58 P 500 Growth

5&P 500 (Decemb r 31, 2019(

Implied Volati1ty(A uatizedl

~ays
Stands d Deviation

53,230.78
0.18

365 0
593 7

5&P 500 Stock Pnce S3,513 03 8,74% 683'%mplied

Risk Premium

Risk Free Rate (Current Ratesl

34Month

1.55%

ao-yea
2 39%

Di Idend Y eld 1.81% 1819

Market Retu 10 55% 10 55Y

Risk Premium 9.007, 8 16%

5&P 5DD Impged Volatility

l. e(yrs(

plied Valet I ty

T e (Yrsl

1mp1ed Vol at I ty

Time (Yrsl

Impl ed Voiatikty

0.04

0 1358

0.72

0 1778

1.46

0 1869

0,14

0 1443

D.79

0.1778

1.96

0 1984

0.22

0 1567

0.89

0 1828

2.96

D 1961

0.29

0 1619

0.96

0 1859

1-Y at

D.1838

0,37

0 1663

1.04

0 1813

DA7

0.17ij4

1.21

0 1834
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EXHIBIT ALR 5, page 4

CAPITAL ASSET PRICING MODEL (CAPM) - RISK FREE RATE

Risk Free Rate
Current Yield on T-Bill

Historical Spread (T-Bond - T Bill)

1 55%

0. 19%

Current (December 31, 2019)

Short-Term (3-Month)

Long-Term (30-Year)

1.55% [A]

239% [A]

Historical (1926-2018)
Short-Term (T-Bill)

Long-Term (T-Bond)

3.30% [B]

5.50% [C]

Short-Long Term Spread (1926-2018) 2.20% [0]

Sources:
[A] www.treasury.gov

[B] 2019 SBBI Yearbook, Appendix C-6

[Cl Ibid. C-4

[D] Short-Term - Long-Term Historical Returns

Appendix C-1.
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